

















ৗ຿औక໾ ٶҪ ത 
 
 
1.  ໰୊ҙࣝ 
Ԥถͷ೥ۚجۚ΍ӡ༻ػؔͰ͸ɺESG ͕ϗοτΠγϡʔʹͳ͍ͬͯΔɻE ͕؀ڥ
ʢEnvironmentʣ ɺS ͕ࣾձʢSocietyʣ ɺG ͕ΨόφϯεʢGovernanceʣͰ͋Δɻ2006 ೥
4 ݄ʹࠃ࿈؀ڥܭըɾۚ༥ΠχγΞςΟϒʢUNEP-FIʣͱࠃ࿈άϩʔόϧίϯύΫτʢUN 
Global Compact)͕த৺ͱͳͬͯੈքͷओཁͳػؔ౤ࢿՈͱͱ΋ʹʮ੹೚౤ࢿݪଇ




ͦͷޙɺ Ԥถͷػؔ౤ࢿՈͰ͸ PRI ΁ͷࢍಉͱॺ໊͕޿͕͍ͬͯΔ͕ɺ ೔ຊʹ͓͍ͯ͸ɺ
೥ۚγχΞϓϥϯ૯߹ݚڀػߏ(2008)͕೥ۚجۚ޲͚ʹΞϯέʔτΛ࣮ࢪͨ݁͠ՌʹΑΔ
ͱɺ SRI ΍ CSR ͸͋Δఔ౓ਁಁ͍ͯ͠ΔΑ͏͕ͩɺ ESG ʹ͍ͭͯ͸͋·Γೝࣝ͞Ε͍ͯͳ
͍ͱ͍͏ௐࠪ݁ՌͰ͋ͬͨɻ 







೥ۚجۚͷӡ༻ʹ ESG Λಋೖ͢Δ۩ମతͳํ๏ʹ͍ͭͯݕ౼ͯ͠Έ͍ͨɻ 
 
2.  اۀΛऔΓר͘εςΠΫϗϧμʔͱ ESG 
(1)اۀΛऔΓר͘εςΠΫϗϧμʔ 
ਤද̍͸ɺاۀΛऔΓר͘εςΠΫϗϧμʔͷؔ܎Λ͍ࣔͯ͠ΔɻεςΠΫϗϧμʔͱ
ͯ͠͸ɺ ʮᶃैۀһʯ ɺ ʮᶄऔҾઌʯ ɺ ʮᶅফඅऀʯ ɺ ʮᶆ౤ࢿՈʯ ɺ ʮᶇ੓෎ɾߦ੓ʯ ɺ ʮᶈ؀ڥʯ ɺ































͍Δɻલड़ͨ͠ UNEP-FI ͷʮ੹೚౤ࢿݪଇʯͰ͸ɺᶃ౤ࢿ෼ੳ΍ҙࢥܾఆաఔʹ ESG ໰
୊Λ૊ΈࠐΉɺᶄߦಈతͳגओͱͯ͠גࣜॴ༗ͷํ਑΍࣮ߦʹ ESG ໰୊Λ૊ΈࠐΉɺᶅ
ESG ໰୊ʹؔ࿈ͨ͠ద੾ͳ৘ใ։ࣔΛ౤ࢿର৅ओମʹٻΊΔͳͲ 6 ߲໨͕ఏݴ͞Ε͍ͯΔɻ  
PRI ͷࡦఆ౰ॳʹॺ໊ͨ͠ͷ͸શମͰ 33 ػؔͰɺӡ༻ࢿ࢈ن໛͸ 2 ஹυϧͰ͋ͬͨɻ
















֎ͷେखެ຿һ೥ۚͳͲΛؚΉࢿ࢈อ༗ػ͕ؔ 133 ػؔɺӡ༻ձ͕ࣾ 152 ࣾɺઐ໳αʔϏ
εఏڙػ͕ؔ 77 ػؔͰɺશମͰ 362 ػؔͱͳΓɺӡ༻ࢿ࢈ن໛͸ 14.3 ஹυϧʹେ͖͘૿
Ճͨ͠ɻ 1 PRI ॺ໊ػؔͷ஍Ҭߏ੒Λॺ໊ػؔ਺ͰΈΔͱɺ Ϥʔϩού͕ 40ˋͰ࠷΋ߴ͘ɺ
๺ΞϝϦΧͷ 19ˋɺΦηΞχΞͷ 19ˋͷॱʹͳ͓ͬͯΓɺΞδΞ͸ 8ˋͰ௿͍ɻ 
Ұํɺถࠃʹ͓͚Δ SRI ࢿ࢈ֹ͸ɺ1997 ೥ͷ 1.20 ஹυϧ͔Β 2007 ೥ʹ͸ 2.71 ஹυϧ
΁૿Ճ͠ɺϛϡʔνϡΞϧϑΝϯυͱ ETF ͷࢿ࢈ֹ͸ 0.096 ஹυϧ͔Β 0.2 ஹυϧ΁૿Ճ
͍ͯ͠ΔɻถࠃιʔγϟϧɾΠϯϕετϝϯτɾϑΥʔϥϜ(US-SIF)ͷௐ΂ʹΑΔͱɺถ
ࠃͷ SRI ͷख๏͸ɺ໏ฑબ୒ʹ͓͚ΔεΫϦʔχϯά͕ 70ˋɺܾٞݖߦ࢖౳ʹΑΔגओΞ
ΫςΟϏζϜ͕ 30ˋͱͳ͍ͬͯΔɻԤभͰ͸ɺSRI ౤ࢿ͕طʹఆண͓ͯ͠Γɺ2005 ೥຤࣌
఺Ͱͷࢿ࢈ֹ͸ 1.033 ஹϢʔϩͰ͋ͬͨɻSRI ͷߟ͑ํͱͯ͠ɺS ͸ Social ͷ S Ͱ͋ͬͨ
͕ɺݱࡏͰ͸ Sustainabilityʢ࣋ଓత੒௕ʣॏࢹͷ S ʹมΘ͖͍ͬͯͯΔɻେखۚ༥ػؔͷ
ॺ໊΋ଟ͘ݟΒΕɺ ESG Λۀ຿ϓϩηεʹऔΓೖΕ͍ͯΔۚ༥ػؔ͸໿ 50ˋʹୡ͢Δͱ͍
ΘΕ͍ͯΔɻ 
͜Εʹରͯ͠Θ͕ࠃͷ৔߹ɺSRI ϑΝϯυͷࢢ৔ن໛͸ 7,455 ԯԁʢ2007 ೥ 12 ݄຤ʣ
ͰɺԤถʹൺ΂͔ͯͳΓ௿͍ʢSIF δϟύϯௐ΂ʣ ɻ·ͨɺPRI ॺ໊͸࢒೦ͳ͕Βɺ೥ۚج
ۚ͸ΩοίʔϚϯاۀ೥ۚجۚɺ ϑδްੜ೥ۚجۚͷΈͰɺ ӡ༻ػؔ͸ 9 ػؔ ʢ৴ୗ 5 ߦɺ
ΞηοτϚωδϝϯτ 3 ࣾɺଛอ 1 ࣾʣͰೝ஌౓΋௿͍ɻ೥ۚγχΞϓϥϯݚڀ։ൃػߏ
(2008)͕೥ۚجۚ޲͚ʹ SRI ͱ PRI ʹؔ͢ΔҙࣝௐࠪΛߦͬͨͱ͜ΖɺCSR ΍ SRI ͷೝ
஌౓͸໿൒਺͕ʮ஌͍ͬͯΔʯͱճ౴͕ͨ͠ɺPRI ʹ͍ͭͯ͸ 15.5ˋ͔͠ͳ͔ͬͨʢਤද















                                                  
1 9݄ 6 ೔࣌఺Ͱ͸ɺ͞Βʹ૿Ճ͠ɺͦΕͧΕɺ141 ػؔɺ195 ػؔɺ84 ػؔͰɺશମͰ






















































































































(4)डୗऀ੹೚ͱ ESG ϑΝΫλʔ 






















3.  ESG ͷύϑΥʔϚϯε΁ͷӨڹ 







ʮDemystifying Responsible Investment Performanceʯͱͯ͠ɺUNEP-FI ͷ΢ΣϒαΠ






ਤද̑ ESG ͷύϑΥʔϚϯε΁ͷӨڹΛௐ΂ͨจݙ 
ESGϑΝΫλʔͷޮՌ
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ϯɾείΞͳͲ͕͋ΔɻESG ͱύϑΥʔϚϯεͷؔ܎ΛݟΔʹ͸ɺ͜ͷ CSP ͱגࣜϦλʔ
ϯͷؔ࿈΍ CSP ͱ CFPɺESG ͱ CFPɺCFP ͱגࣜϦλʔϯͷؔ࿈ΛͦΕͧΕௐ΂Δ͜ͱ
ʹΑͬͯධՁͰ͖Δ͕ɺCSP ΛఆྔԽ͢Δϓϩηε͸ධՁձࣾʹґଘ͓ͯ͠Γɺ·ͩॆ෼
ཱ֬͞Ε͍ͯͳ͍͜ͱ͕՝୊ͱͯ͠࢒͞Ε͍ͯΔɻ 
࣍ʹɺਤද̓͸ɺௐࠪจݙʹ͓͍ͯߟ͑ΒΕ͍ͯΔ CSP ͱ CFP ͷؔ܎Ծઆʹ͍ͭͯ੔




ʮᶃCSP ͸ CFP ͱϓϥεͷؔ܎ʹ͋Δʯͱ͍͏Ծઃ͕͋Δɻ 
·ͨɺ اۀͷऩӹੑ͕ߴ͘༨༟͕͋Δ͔Βͦ͜ CSP ΛߴΊΔ͜ͱ͕Ͱ͖Δͱ͠ɺ ʮᶄCSP
































































ʹͳΔɻESG ௐࠪձࣾʢInnovest ࣾɺKLD ࣾɺEIRIS ࣾɺIRRC ࣾɺFortune ࣾʣͷग़
͢ ESG είΞ΍ɺ ༗֐෺ഉग़ྔ(TRI)ɺ Philanthropy ͳͲͷσʔλΛ༻͍ͯ CSP ΛධՁ͠
ͯ౤ࢿϢχόʔεΛ࡞੒͢Δɻ࣍ʹɺείΞͷେখʹΑΔεΫϦʔχϯάͰ෼ੳ༻ͷϙʔ
τϑΥϦΦΛ࡞੒͠ɺҰൠͷϑΝϯυ΍طଘͷ SRI ϑΝϯυɺSRI ΠϯσοΫεͱͯ͠Ұ




͸ɺCAPM ͷ 1 ϑΝΫλʔɺFama French ͷ 3 ϑΝΫλʔϞσϧͷଞɺϞϝϯλϜΛՃ͑




ᶃ SRI ϑΝϯυͱҰൠϑΝϯυͷൺֱ 
SRI ϑΝϯυͱҰൠϑΝϯυΛൺֱͨ͠ Bello(2005)ͷʮSocially Responsible Investing 
and Portfolio Diversificationʯͷௐࠪ࿦จΛݟͯΈΑ͏ɻ 
͜ͷ࿦จͰ͸ɺ Morningstar ͷ Pro Database Λ࢖༻ͯ͠ҰൠͷถࠃגࣜϑΝϯυͱ SRI
ถࠃגࣜϑΝϯυΛൺֱͨ͠ɻ 93 ຊ͋Δ SRI ถࠃגࣜϑΝϯυͷ͏ͪɺ ࠴݊ൺ཰ 30ˋҎԼ
Ͱ 36 ϲ݄Ҏ্ͷσʔλ਺Λ΋ͭ 42 ຊͷ SRI ϑΝϯυΛநग़͠ɺ͔ͭൺֱର৅ͱ͢ΔҰൠ
ͷถࠃגࣜϑΝϯυ΋ SRI ϑΝϯυͱಉఔ౓ͷฏۉ७ࢿ࢈ֹʹͳΔΑ͏ʹϥϯμϜɾαϯ
ϓϦϯάͰ 84 ຊʹߜΓɺϨδσϡΞϧϦεΫɺΠϯϑΥϝʔγϣϯϨγΦͳͲͷൺֱ෼ੳ




































࣍ʹ Derwall et al.(2005)ͷʮThe Eco-Efficiency Premium Puzzleʯͷௐࠪ࿦จͰ͸ɺ؀
ڥϨʔςΟϯάͷޮՌΛ෼ੳͨ͠ɻγΧΰେֶূ݊Ձ֨ݚڀηϯλʔͷגࣜσʔλϕʔε
ʢ1995ʙ2003 ೥ʣΛϢχόʔεʹ༻͍ɺInnovest ࣾͷ؀ڥޮ཰ੑϨʔςΟϯάΛ࢖༻͠ɺ
σʔλϕʔεʹϚονϯάͨ͠ 180 ໏ฑΛ෼ੳର৅ͱͯ͠நग़ͨ͠ɻ 
நग़ͨ͠ 180 ໏ฑͷ͏ͪɺ؀ڥޮ཰ੑϥϯΩϯάͷߴ͍اۀͱ௿͍اۀʹ෼͚ͯ 2 ͭͷ
ϙʔτϑΥϦΦΛ࡞੒͠ɺฏۉϦλʔϯ΍ϦεΫɺγϟʔϓϨγΦͳͲͷجຊ৘ใΛൺֱ
͠ɺ͞Βʹ 1 ϑΝΫλʔϞσϧ΍ 4 ϑΝΫλʔϞσϧʹجͮ͘ΞϧϑΝͷൺֱͳͲɺաڈ
ͷύϑΥʔϚϯεʹ͍ͭͯൺֱ෼ੳΛߦͬͨɻ ·ͨɺ ࣮ࡍͷϙʔτϑΥϦΦӡ༻΋૝ఆ͠ɺ
12 ۀछ෼ྨʹ͍ͭͯϥϯΩϯά֤ͨ͠ۀछͷ࣌Ձ૯ֹྦྷੵ্Ґ 30ˋͱԼҐ 30ˋͷϙʔτ
ϑΥϦΦΛ࡞੒͠ɺτϥϯβΫγϣϯίετΛՃຯͨ͠෼ੳ΋ߦͬͨɻ෼ੳख๏ͱͯ͠ݱ























































































ʢग़ॴʣDarwall et al.(2005)ͷ࿦จΑΓචऀ࡞੒ 
 













































































ͷϦλʔϯ ̓࣌఺ʹ͓͚Δ̺ۀछ : ,t k IP
t i t k t k ft t m i i ft t i IP R R R R , , , 1 , , 1 , ) ( ε β β α + + − + = − +
̍ϑΝΫλʔϞσϧɿCAPMͷϑϨʔϜϫʔΫ
t i t i t i t i ft t m i i ft t i MOM HML SMB R R R R , , 4 , 3 , 2 , , 1 , ) ( ε β β β β α + + + + − + = −
ͷϦλʔϯ ̓࣌఺ʹ͓͚Δ̺ۀछ















t i t k t k t i t i t i ft t m i i ft t i IP MOM HML SMB R R R R , , , 4 , 4 , 3 , 2 , , 1 , ) ( ε β β β β β α + + + + + − + = − +



















άͷݕূํ๏΍ɺείΞͱ CFP ͷఆੑతͳؔ܎෼ੳɺESG ͱ CFP ͷҼՌؔ܎Λ໌Β͔ʹ
͢Δ͜ͱ͕ࠓޙͷ՝୊ͱ͍͑Α͏ɻ 
ESG είΞͷߴ͍໏ฑͰߏஙͨ͠ϙʔτϑΥϦΦ͸ɺԿނЋ͕ಘΒΕΔ͔Λߟ͑ͯΈΑ



































4.  Θ͕ࠃͷ೥ۚࢿ࢈ӡ༻΁ͷಋೖʹ޲͚ͨఏݴ 
(1)डୗऀ੹೚ͷ֦ॆ 

















(2004)ʣ ɻ Θ͕ࠃͰ΋ɺ ʮްੜ೥ۚجۚͷࢿ࢈ӡ༻ؔ܎ऀͷ໾ׂٴͼ੹೚ʹؔ͢ΔΨΠυϥΠ
ϯʯΛҰ෦मਖ਼͠ɺӡ༻جຊํ਑ͷதʹɺESG ʹؔ͢Δߟ͑ํΛ໌֬ʹ͢Δ͜ͱΛఏݴ͠
͍ͨɻ 
೥ۚج͕ۚ PRI ʹॺ໊͢Δ͜ͱʹͳΕ͹ɺ ʮ౤ࢿ෼ੳͱҙࢥܾఆͷϓϩηεʹ ESG ͷ՝
୊Λ૊ΈࠐΉʯ͜ͱʹͳΔͷͰɺ೥ۚج͕ۚӡ༻ҕୗ͍ͯ͠Δӡ༻ػؔ͸ඞવతʹϙʔτ
ϑΥϦΦͷߏஙʹ͓͍ͯ ESG Λߟྀͤ͟ΔΛಘͳ͘ͳΔͰ͋Ζ͏ɻ࣮ࡍɺPRI ʹॺ໊ͯ͠
͍Δӳࠃͷ؀ڥলͷ೥ۚجۚ͸ɺESG ΛߟྀͰ͖Δମ੍ʹ͋Δ͔Ͳ͏͔Ͱҕୗӡ༻ػؔͷ
ݟ௚͠Λߦ͍ͬͯΔ(Responsible Investor(2008))ɻ·ͨɺε΢Σʔσϯͷެత೥ۚͷҰ෦
Λӡ༻͢Δ AP2 ΍ɺ ϑϥϯεͷެత೥ۚͷੵཱۚΛӡ༻͢Δ FRR Ͱ͸ɺ ๏཯ʹΑͬͯ ESG
౤ࢿʹ͍ͭͯͷํ਑Λ໌֬ʹ͢Δ͜ͱ͕نఆ͞Ε͓ͯΓɺ͍ͣΕ΋ ESG Λ౤ࢿͷϓϩηε





 2005 ೥ʹ؀ڥল͕ʮ؀ڥձܭΨΠυϥΠϯʯΛग़͍ͯ͠Δ͕ɺ౦༸ܦࡁ৽ใ͕ࣾ 2005
೥͔Β CSR اۀௐࠪΛߦͳ͍ɺ͜ͷΨΠυϥΠϯʹԊͬͨσʔλΛूܭ͍ͯ͠Δɻਤද 11
͸ʮ؀ڥΨΠυϥΠϯʯʹ͓͚Δ؀ڥอશίετͷ෼ྨΛ͍ࣔͯ͠Δ 
 

































































ਤද 12౦ ূ 33 ۀछ෼ྨผͷฏۉ؀ڥอશίετͱฏۉԹࣨޮՌΨεഉग़ྔ 
 
ʢग़ॴʣ౦༸ܦࡁͷ CSR ૯ཡͷσʔλΛ༻͍ͯචऀ࡞੒ 
 
౦༸ܦࡁ৽ใࣾͷ CSR ૯ཡʹ͓͚Δ؀ڥอશίετͷσʔλΛ࢖༻͠ɺ੡଄ۀΛʮૉࡐ






౤ࢿ අ༻ ౤ࢿ අ༻ ౤ࢿ අ༻ ౤ࢿ අ༻ ౤ࢿ අ༻ ౤ࢿ අ༻ʢ ̓ ɾ $ P  ʣ
ਫ࢈ɾ೶ྛۀ              
߭ ۀ        
ݐઃۀ              
৯ྉ඼              
ણҡ੡඼              
ύϧϓɾࢴ              
Խֶ              
ҩༀ඼              
ੴ༉ɾੴ୸੡඼              
ΰϜ੡඼              
Ψϥεɾ౔ੴ੡඼              
మ߯              
ඇమۚଐ              
ۚଐ੡඼              
ػց              
ిؾػث              
༌ૹ༻ػث              
ਫ਼ີػث              
ͦͷଞ੡඼              
ిؾɾΨεۀ              
཮ӡۀ              
ւӡۀ              
ۭӡۀ              
૔ݿɾӡ༌ؔ࿈ۀ              
৘ใɾ௨৴ۀ              
Էചۀ              
খചۀ              
ۜߦۀ              
ূ݊ɺ঎඼ઌ෺औҾۀ              
อݥۀ              
ͦͷଞۚ༥ۀ              
ෆಈ࢈ۀ              
αʔϏε ۀ        
࣌Ձ૯ֹ
ʢԯԁʣ ౦ূ̏̏ۀछ ࣄۀΤϦΞ಺ίετ ্ɾԼྲྀίετ ؅ཧ׆ಈίετ ݚڀ։ൃίετ ࣾձ׆ಈίετ ؀ڥଛইରԠίε16 




































ૉࡐ 1"3.4 5 ૉࡐ 1"3.4 5
੾ย߲    ੾ย߲  
ݻఆࢿ࢈ैۀһ਺    ݻఆࢿ࢈ैۀһ਺   
؀ڥอશɾ౤ࢿֹ   ؀ڥอશɾ౤ࢿֹ  
؀ڥอશɾඅ༻ֹ   ؀ڥอશɾඅ༻ֹ  
ܾఆ܎਺  ܾఆ܎਺ 
Ճ޻ 1"3.4 5 Ճ޻ 1"3.4 5
੾ย߲    ੾ย߲   
ݻఆࢿ࢈ैۀһ਺    ݻఆࢿ࢈ैۀһ਺   
؀ڥอશɾ౤ࢿֹ   ؀ڥอશɾ౤ࢿֹ  
؀ڥอશɾඅ༻ֹ   ؀ڥอશɾඅ༻ֹ  
ܾఆ܎਺  ܾఆ܎਺ 
ύωϧ෼ੳͷ݁Ռ ॏճؼͷ݁Ռ
͸༗ҙਫ४ҎԼɺ͸༗ҙਫ४Ҏ্ະຬɺˎ͸༗ҙਫ४Ҏ্ະຬ
) / ln(   ) ln( ) / ln(
) ln( ) 1 ( ) ln( ) ln( ) ln(
L K A L V







































ECCE(2007) : “Use of Extra-financial Information by Research Analysts and 








Responsible Investor(2008) : “Pension funds target pressure campaign on non-UNPRI 
asset managers”, http://www.responsible-investor.com/home/article/pri2/ 
 
Social Investment Forum(2007) : 2007 Report on Socially Responsible Investing Trends 
in the United States,   
http://www.socialinvest.org/pdf/SRI_Trends_ExecSummary_2007.pdf 
 
UNEP-FI(2006) : Principles for Responsible Investmentʢ੹೚౤ࢿݪଇʣ ɺ 
http://www.unpri.org/files/PRI-Brochure_Japanese.pdf#search='ESG  ੹೚౤ࢿ 
 
UNEP-FI(2007) :  z Demystifying Responsible Investment Performance : A review of key 
academic and broker research on ESG factorsz, A joint report by UNEPFI 




UNEP-FI(2008) : PRI Report on Progress 2008   
http://www.unpri.org/files/2008PRI_Report_on_Progress.pdf 
 
UNEP-FI and UKSIF (2007)ɿResponsible Investment in Focus lHow leading public 





























ࡁʯ ɺ ʢࡒʣ೥ۚγχΞϓϥϯ૯߹ݚڀػߏ 
 










ۀ೥ۚʢ2008 ೥ 2 ݄ɺ3 ݄ʣ ɺاۀ೥ۚ࿈߹ձ 
 
 